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SOUTHWEST SECURITIES

BFLRELBINTES, tEZRXEPCITH

BRE & A

T NANEHRERTFAIERESEBINTERFEZITEGS, faodids
MEEHRET, HAEBERFEERERLSMET ELIRAEES,

BFLAREFBREKX, RBEFELE PCl FRATH., BITFRALEK=ZKER
BARSEERZ—, ©FRYNERFT G0 FUE 2 AP B 548K £
{5, mEEYMAFTRE PCl FRAOETZYMRE, S5TRETWCREIELA
HRWME R, a5 KAERRES, W EEHHXRGWEEESFTH. PCl FKi&
TOEARETR, FREPCIFRAO_BAUNTERKETARAS, /&M PClI F
AELIZNRRERER., BINFEASTRESTBAL PCl FAAEZEFMN
MRE R EEHI, IRBEM, HBES AANEEAEARE S LIZ), HF
M AT LT AR S ERME T E, BRBATEA, BE&EAH, 28R 4504
FTALIR S, RBEMEERE, BARKGAEZETTHIE LS4 6T EE,

KM BEERFANCE L ETY, ST X Lt 3BE—F., itk
ki hERBABEAZIES PCl FRAEEEK, oK ERY
5-10%. ¥ E% 15%. #EBREERKRGFTRE N F4ER Y, S LR
TAELKRHLS 4. PEHLE 3. MEH R LTRE, TEEAZH IR
o 8] B A B B R 69 93.37%0E A, 2018-2020 44 #)E K ix 5 A KT
3.81¢. 451, 5.41C. B BEIFMA SHRAMAG I XA LHEK, WA LK
ANTIEER A% DES (EXCEL ). 2% AN DAPT &7 %4a % 1
AR IR A4k % 2 DCS (BioFreedom % %),

EHWERLT, HBARHFERA. FTETHEHE—F & EXCEL #i&
3] 20%49 7 & %, 3 ¥ 22 EXCROSSAL F 2017Q4 L7, G b M fafy 50 £ 5,
AR S 80% A E . MEREFTAHLZH—FTRGT & HZFH X EXCEL, %
MEMFA. 23T %L 4 BioFreedom £°E——2%¥% PClI K& DAPT 477
M1 FHEELANANSIEIR, 2RERERFERD T R B HERKE,
RO A A 2015 64 1 £ K £ 2017 69 10 7 4&; 2017 THF4£8 4
FRp LT it 2019 42 2021 FHo AL BT EER LT, HEFHERA
Sh s B, KdEEh BAR ) H R A

BAFAMEIEE, it 2018 F AW A4H)E 541, 3t PE A 34 45, m# &
B ERAFHEAEL FAINL 6610, &% PE A 27145, £ “EN” P4,

RIGH A A2 B ok 5 SRk T U ;5540 B SUK T MMe RS ; 5T
AR A s AR T g 8 AT

AR 2017A 2018E 2019E 2020E
FsAN (FF L) 1575.95 3343.90 5180.96 6376.23

Bk E 22.28% 112.18% 54.94% 23.07%
V2 & F N 8 4 AE (B ) 200.86 537.48 845.22 1066.31

Bk E 10.93% 167.58% 57.26% 26.16%
HRIKE EPS (L) 0.21 0.56 0.88 1.11
%% Ik H % ROE 14.14% 7.04% 10.32% 12.12%
PE 91 34 22 17
PB 12.82 2.38 2.22 2.07

KA H: Wind, B FiEx

& d KA R F S

AT REB T

ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

AR BF

#kiE5: S1250517080004
w,3%: 023-67791327

WiFA: zp@swsc.com.cn
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B A (fCAR) 9.64
#AB A BL(fChE) 4.86
52 J& W LA X 18] (L) 12.19-24.67
B E(fe ) 183.46
B E (L) 122.93
R F T () 6.34
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1. BMESF (002382): L5 &M, %
RAFRATEE  (2018-08-28)

2. EWESF (002382): Mkl & oS i & 22
Ak, & B A E TS
(2018-05-10)
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BMES (002382) 3 AHKIERE

f&: M&5mAE#EIA

ER T ON 1575.95
ERI PN 1081.13
B WAL A B e 19.80
HERR 61.15
%A 131.02
w455 R 23.18
P BALB K 8.31
B 1.88
NAREEHHE 0.01
HHZERE 0.00
2 b £ 58 257.67
L2 TR -4.05
FHEH 253.62
FRA3HL 51.65
%A1 201.97
VAR FRAR S 1.11
BN S A 200.86

Fr Atk (@570

Vil 236.39
R e LAY 2T 255.78
B 247.34
H AR T 25.72
R HARLAAL T 32.92
A B 0.00
B f A A 778.03
MR AR LS 94.46
H AR R T 166.40
¥ = &t 1837.04
ESR RN 61.26
RAT Fa FRAL KA 279.04
KA 3 0.00
A R AR 68.44
A4 408.73
M A 494.36
FANAR 361.00
G Bk E 608.20
3B HN A R AR A 1426.16
VR & 38 2.15
BAARSAH 1428.31
fifir Aol R B A9 1837.04

| thfefelidiA | 2017A 2018 | 2019E | 2020E]

EBITDA 336.43
PE 91.19
PB 12.82
PS 11.62
EV/EBITDA 26.96
B8 E 0.54%

3343.90
1656.92
37.82
468.15
401.27
94.19
15.00
0.00
0.01
0.00
670.56
5.00
675.56
135.11
540.45
2.97
537.48

334.39
564.34
385.46
52.11
32.92
0.00
1342.31
6851.76
164.25
9727.55
1556.73
393.62
0.00
95.56
2045.92
964.05
5714.65
1035.99
7676.51
5.12
7681.63
9727.55

963.28
34.08
2.38
5.48
20.13
0.60%

5180.96
2400.55
62.26
828.95
725.33
153.99
15.00
0.00
0.01
0.00
994.87
5.00
999.87
149.98
849.89
4.67
845.22

518.10
846.22
563.52
79.52
32.92
0.00
1383.30
6776.23
162.10
10361.91
1407.06
586.21
0.00
130.60
2123.87
964.05
5714.65
1587.73
8228.25
9.79
8238.04
10361.91

1385.56
21.67
2.22
3.54
13.76
1.60%

6376.23
2947.93
75.71
1020.20
892.67
168.32
15.00
0.00
0.01
0.00
1256.41
5.00
1261.41
189.21
1072.20
5.89
1066.31

637.62
1039.59
694.59
97.36
32.92
0.00
1407.22
6700.70
159.95
10769.96
1039.57
725.28
0.00
156.39
1921.24
964.05
5714.65
2192.52
8833.04
15.68
8848.72
10769.96

1678.49
17.18
2.07
2.87
11.06
2.52%

ALAER (BHL)
4178
718 5 Rty
%55 R

W E WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
ERENAERAHR
WA RE 4T

2017A
201.97
55.58
23.18
8.31
70.71
-132.19
227.57
-227.51
-2.94
-230.45
61.26
0.00
5.53
-98.87
-7.23
-39.31
-51.03

2018E

540.45
198.53
94.19
15.00
-331.13
-15.24
501.80
-7517.97
0.01
-7517.96
1495.47
0.00
5823.34
-109.68
-94.98
7114.16
98.00

849.89
236.70
153.99
15.00
-259.76
-14.97
980.85
-200.00
0.01
-199.99
-149.68
0.00
0.00
-293.48
-153.99
-597.15
183.71

1072.20
253.76
168.32

15.00
-177.44
-14.99
1316.85
-200.00
0.01
-199.99
-367.48
0.00
0.00

-461.52

-168.32

-997.33
119.53

RKRE A

AR NS K R
Bk A K &
A K &
EBITDA 3k %
KA A

ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A

s T LR S
HERRRET SR AL LA
FARLEH

AT HE R AR
Pk RS
b F

REA) FATE

22.28%
18.77%
12.01%
37.23%

31.40%
13.66%
12.82%
14.14%
10.99%
19.60%
21.35%

0.92
2.61
8.18
4.77
100.54%

22.25%
14.99%
1.96
1.32
49.22%

0.21
1.48
0.24
0.10

112.18%
160.24%
167.58%
186.32%

50.45%
28.82%
16.16%

7.04%

5.56%
11.89%
28.81%

0.58
3.55
10.24
5.05

21.03%
76.09%
0.66
0.47
20.41%

0.56
7.97
0.52
0.11

54.94%
48.36%
57.26%
43.84%

53.67%
32.97%
16.40%
10.32%

8.20%
10.54%
26.74%

0.52
4.30
8.99
4.94

20.50%
66.25%
0.95
0.69
34.72%

0.88
8.55
1.02
0.30

23.07%
26.29%
26.16%
21.14%

53.77%
32.64%
16.82%
12.12%

9.96%
12.63%
26.32%

0.60
5.25
8.25
4.60

17.84%
54.11%
1.30
0.93
43.28%

111
9.18
1.37
0.48
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S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

E g e R
FEN: AR G6AARN, ARARA P IE 300 45 #KMa /£ 20% A £
\ o W AR6AANA, A4 PR 300 585Kk T 10%5 20% 14
/NR-1
e P Kk 6ANAR, AMRARST IR 300 KB T-10%5 10%Z [
=i Ak 6ANA R, AEAaxt PR 300 48 #k ha A£-10% A T
BFRT: ARGAAN, TRFAREIRZG T 7K 300 354 5% 04 L
TRiER R KT: A& 6ANARN, Tk BEAREIEA T 300 45 3-5%5 5% 14
BFRT: AER6ANARN, T REARSEALT 7K 300 353-5% A T
TE£FY

B E R A TR 8] QAT RAR “An8)”) AA ¢ EEREREZERRVRGIERRT ki T4,

Ao d) 5AEE A AP RITTRE A, 5 AIRE T TR RAEF QIR R R AR KT SORIRIR A, R
R TS

CGEFIATT R A HE SR ERAE) T 2017 57 A 1 BREXFE,, RAREEANSE P TR ZFTH L
R, HFEFEANNE P FHELZTE, HIEFRTRE, FROFI, 3T AL A ARE P OETE & A3
CREBEMEAME], R KEQBERIEERREPORNERALAETF o AN RXBEIM TR AHA RS TR
B 69 8] P RAT RYIE T AT R Sy, LT Ak A i e 8] SRAE R F BRI ITARAT R 4B IR 55

AARE T E B RIR T AT A, A S xR f3 e EH M, RN BT R REEATIRIE. AIRE TR
TR BRI R B AN ] F A ARE S B A FIWT, RS PTAE 09 IE R RIETTARE) 69 As . IMERAZTTNTT
FeTsk, SERATRAEA B )G RINRE. ERREH, Ans]TRESAREFEITH. &LAMENR—HEIR
&, AN A RRIEAREN &G ERFERINRE. RN, AN AREN GG LTERK G B4R T Bl
B, WIWHE L AT KIEADR 6 R AT R

ARERBELAFZRN, FHAEE RN K IERF RERBZTARG ZAHREIF BETHLT, AREFOE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& BAT AR RS, A 8] Bk AT 4R ARG R L N B f i s i) — 1 6 R ARIZAENT BT,

AREMRBABERIELTA, KEH@FT, EAMMFNATRMETH XM, EHF KA. do il ARIZHA
B A “HHIER”, AR ARERATABEREGI A, MFFbk. RERMFPIBEREHALRESN, Ana&F
PR 6 a8 R A AA
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BMES (002382) 3 AHKIERE

B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
BR4: 200120
E 7% 3
Hohb: LR FTEHME e K435 FEMRSL KE B & 16 4
BR%: 100033
L3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
BR%: 400023
x|
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
BR4%: 518040
% ) E S AL 4B H A
X 3, A B JE AL FHh R AR
FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn
% W 48 A E 021-68411030 15900516330 hlj@swsc.com.cn
_ BRI A A4 B 02168416206 15067116612 syj@swsc.com.cn
L& KR A4 B 021-68413959 15821376156 zfyi@swsc.com.cn
VE SR P S E 021-68415380 15201796002 wwg@swsc.com.cn
EEF AU S & 021-68415861 17321300873 whf@swsc.com.cn
HiFtE WX EEE 021-68415309 18621310081 jsf@swsc.com.cn
%8 WA AH A2 010-57758566 18500869149 lujian@swsc.com.cn
B3 A 2 WA A B 18610030717 18610030717 cqc@swsc.com.cn
X B # AR AR 010-57758619 17710335169 liuzy@swsc.com.cn
S P A B 18911542702 18911542702 jgz@swsc.com.cn
Kde HUEX A E B I 0755-26673231 13530267171 zhangt@swsc.com.cn
~ ER:FS P B 0755-26671517 13480920685 wxj@swsc.com.cn
FE et WA Y 0755-26820395 13510223581 yyl@swsc.com.cn
wEF M) A A 15521010968 15521010968 chenxiao@swsc.com.cn
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